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TWENTY YEARS 


\ ith the present issue, Unitas completes its twentieth year. 


By the end of the 1920’s Finland had had time to recover from the 
effects of the first world war. The knowledge of our economic conditions, 
however, seemed in many quarters both at home and abroad to be insufficient. 
It was for this reason that the Nordiska Féreningsbanken — as the oldest 
commercial bank in the country — in 1929 began the issue of Unitas, the 
aim of which was from the start and still is, to illustrate the economic life 
of Finland. It soon appeared that the need of information in this sphere and 
the interest in economic problems was even greater than could have been 
expected because the first signs of the great world crisis began to show 
themselves at about that time. Finland succeeded in overcoming the period 
of crisis better than most other countries. After that, followed a satisfactory 
period at the end of the 1930’s, so catastrophically destroyed by the second 
world war, which has also cast its shadow on the post-waer years and the 
effect of which we shall suffer for a long time to come. During this time, 
with the exception of a part of the war period, Unitas has striven, four times 
a year, to illustrate in a lucid manner the economic position in our country. 

Our aim has been to give a truthful and objective survey of conditions 
and we have never, by gilding the picture, attempted to present our situation 
better than it has been. We have consistently endeavoured to set forth all 
available material of general interest, even if the publication of it at the moment 
could possibly appear disadvantageous for us and we believe that it is only 
in this way that confidence is gained in the long run. 

Weare glad that Unitas, during the past twenty years has had the privilege 
of enjoying the co-operation of the representatives of the science of economics 
at our Universities and of many leading personalities within our economic 
life. As a result of this we have been in the position to spread knowledge of 
conditions in different spheres through articles by experts. 
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In this connection we would like to mention one name before all others, 
Mr. Verner Lindgren. He has planned the publication and written all the 
quarterly and yearly surveys, so highly appreciated by our readers, together 
with a number of other articles. His capacity to illustrate the economic 
problems in a comprehensive manner with tables and diagrams, has been of 
a pioneer nature in Finland. 

We wish to thank all who in one way or another have helped us with the 
publication or have interested themselves in it. We are specially grateful 
to the Central Statistical Bureau, the Statistical Bureau of the Customs 
Authorities, the Bureau for Social Research, the Institute for Economic 
Research of the Bank of Finland, with which we have had an intimate 
cooperation, all the associations and enterprises within trade and industry 
which have regularly given figures for the working out of our indices, our 
Printers who, despite the difficulties caused by the war, have always been 
able to give the publication a worthy and pleasing appearance, the newspapers 
and other publications which to an important extent have shown interest in 
our analyses and finally our numerous readers in Finnish, Swedish and English 
both at home and abroad. 


Next year Unitas enters into its third decade. Strengthened by the 
recognition which has been extended to us and profiting by the experiences 
of the past twenty years, it is our endeavour to make the publication as positive, 
objective and lucid as possible, with the aim of serving all those who, at home 


ort abroad, desire information and guidance concerning the economic life 
of Finland. 


R. v. FIEANDT. 
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THE TEXTILE SITUATION IN FINLAND 


By prof. dr. JARL A. WASASTJERNA. 


P rior to the war the Finnish woollen and cotton industry supplied 7o—80%, 
of the country’s demands of woollen and cotton materials, while we were i ici 
almost self-supporting with regard to the production of linen and machine duction at heme. 
knitted goods. Owing to the shortage of raw materials which existed during a oa Seance 
and after the war, the textile production declined sharply, and when the lowest pt Clg 
level was reached, the volume of production was less than 50% of that of 1938. the war period to 
A contributing factor to this unhappy development has been that the the pre-war level. 
textile industry could not be considered of such vital importance to our 
country as for example the metal industry, in its capacity as supplier of products 
to the armament industry and war reparations. The textile industry has there- 
fore been in a relatively unfavourable position with regard to the allocation 
of foreign exchange both for raw materials and machinery. Similar conditions 
ate also reflected in the question of access to man-power. As the textile 
industry has thus been able to utilize only a fraction of its productive capacity 
and as at the same time the reduced production has chiefly been placed at the 
disposal of the defence authorities, the supply of suitable textile products 
for civil consumption has been reduced to a trifle. There has, however, been 
a noticeable improvement after the year 1945. Manufacture has on the whole , | vicapte 
reached the peace time level. The woollen industry has this year even exceeded improvement has 


taken place since 


the peace time volume of production. By the instrumentality of the Advisory 1945 _ and the 
quantity of pro- 


Committee for Textiles, an investigation of the market comprising the whole duction is now 
of the country was carried out in the early spring, which has shown that the that of the pre- 
clothing position is no longer so catastrophic, as has generally been believed, 
and noticeably better than in many other European countries. 
Naturally the above comments do not dispel the fact that a very noticeable 
shortage of textiles still exists in the country. An appreciable improvement 
can only be achieved gradually and presupposes energetic measures both 


from the authorities and the producers. The main object therefore is obviously 
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to increase the home production as much as possible by utilizing to the full 
the equipment of productive capacity at our disposal. 

A basic condition for achieving full capacity is the access to suitable raw 
materials in sufficient quantities. The lowest stocks usually demanded in the 
textile branch to guarantee full capacity according to plan, correspond to 
3—4 months’ consumption. The supply of cotton is for the moment satis- 
factory. The demands can be covered for about 10 months ahead, thanks 
to the American cotton credit. The supply of linen is also satisfactory. On the 

The access Otet hand, however, the requirements of raw materials in the woollen 
OW aerials industry are sufficient for only 2—3 months. The knitted goods and silk 
— ae & industries like the woollen industry, live from hand to mouth. 

Luckily rayon filament yarn and rayon staple fibre are produced in this 
country. Our production of filament yarn is estimated at about 1,100 tons, 
while the demands for it are calculated to be 1,700 tons. The manufacture 
of staple fibre which is estimated to reach 5,200 tons, covers with regard to 
quantity the requirements at home and provides a not insignificant export. 
During the war when other textiles were not available in sufficient quantities, 
it was natural that the rayon staple fibre should find a ready market within 
the country, and it was then often used for purposes for which it was not 
suitable. The animosity of the public towards rayon fibre is therefore easily 
understood. This animosity is, however, partly unjustifiable. Thus extensive 
possibilities for the employment of rayon fibre have been found, which are 
still, however, relatively unknown in our country. 

Just as important as the actual raw materials are to the textile industry, 
are the chemicals and dyes, necessary for the manufacture, and all spare parts 
which are absolutely needed for the repairs and maintenance of the machine 
plant. The woollen industry, especially so far as dyes are concerned, is in a 

The position is ,,... fine cl ° ° 
ae. difficult Position, as this industry, with regard to very important standard 
dyes and spare articles, is entirely dependent on special dyes, which previously were bought 
pr from Switzerland and Germany and which can at present be purchased 
only for Swiss francs or American dollars. If the productive capacity of the 
textile industry at home is to be fully utilized, sufficient amounts of necessary 
foreign exchange should be placed at its disposal for the purchases of raw 

materials, dyes chemicals and other necessary accessories. 

Another basic condition for the maintenance and increase of production 
is the access to the necessary man-power, which, with regard to our textile 
industry, consists of 7;—80°% of women. The working effectivity, which 
declined catastrophically after the war, has not yet reached the pre-war level, 
but a clear tendency towards continued improvement is noticeable. The 
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man-power question is at present the biggest problem of the cotton industry. 
The total number of employed before the war amounted to approximately 
11,000. In September 1948 there were only 8,250 workers. The shortage of 
female labour is greatest, while the supply of male labour is fairly satisfactory. 
The rest of the textile industry also suffers in fact more or less from shortage 
of female labour. As the textile industry was compelled to reduce its output 
during the war, a great number of workmen left the industry. Since the 


marked in towns and other centres of population, which fact is closely con- 
nected with the housing problem. Owing to well-known reasons, new 
dwelling houses cannot at present be produced in sufficient numbers. 
However, production could be increased through rationalisation of the 
work. Unfortunately rationalisation measures are often met with opposition 
on the part of the workers. Thus, up to the present, it has in many cases 
proved difficult to reduce the number of workmen in relation to the number 
of machine units to the same extent as in many other countries. The anxiety 
and uncertainty regarding the wage question is, of course, also still felt within 
the textile industry. Recently, however, a certain stabilization has been 
noticeable, which among other things has expressed itself in the fact that no 
greater interruptions in work have occurred. 

The opinions and measures mentioned above, all aspire towards the 
maintenance and immediate increase of production. Such an increase is 
possible, because our production plant is not yet fully utilized. Taking the 
long view, the matter appears differently. We must remember that during 
nearly a decade the textile industry has worked without the possibilities of 


The textile .in- 
production has again increased, the shortage of man-power has been more dustry suffers 


shortage of 


manpower. 


The plant in the 


normal machine maintenance or normal additions thereto. The machine textile industry is 


plant is, therefore, throughout, very much worn, to which must be added 
the fact that during the war substitute raw materials and greases were generally 
used. 

If this development is allowed to continue, it will lead shortly to the result 
that our textile production will rapidly decline as a consequence of the technical 
short-comings of the productive equipment. The danger this would cause 
with regard to a national economic as well as a social point of view are obvious 
to all. It is, therefore, very important that the textile industry be given the 
opportunity to obtain the necessary renewals to its machine plant. It is, 
however, natural both with regard to the strained foreign exchange position 
and the stringent money market conditions at home, that even in this case 
we have to cut our suit according to our cloth and that we thus first and 
foremost should strive to remove the bottlenecks, which now retard produc- 
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tion and which have chiefly arisen due to the fact that different machines have 
very different periods of utility. In this way we can, through the improvement 
and completion of the machine plant of the factories already working within 
the country, with the use of limited foreign exchange amounts and through 
reasonable investments, in the shortest possible time achieve the greatest 
possible increase in production. 

In this connection the question of the actual replenishment of machinery 
should also be mentioned. Technical developments in the textile branch 
have made great progress during the pre-war and subsequent years. It is 
therefore of special importance for our textile industry, that foreign exchange 
and import licences are granted also, for the modernization of its machine plant. 

However, our present legislation with regard to taxation and the restric- 
tions concerning writing off values, places obstacles in the way of the realiza- 
tion of this task. It would be very important for the normal development 

—— of the industry if the obstacles mentioned could be eliminated, so that when 
of wages in the the foreign exchange position in the future permits it, the available foreign 


competition with currency would not have to be used for the import of highly finished consumer 
more difficult. goods, the manufacture of which is possible at home, but could be reserved 
for the import of machinery and raw materials as well as for goods which 

cannot be manufactured in this country. 

Another anxiety threatening the future, is the decline of the competitive 
capacity which the relatively great increase in the level of wages will bring 
about. On account of the shortage of textiles, there still exists at present a 
great demand, but as soon as it has been satisfied, it will be difficult for our 
textile industry to compete successfully with foreign enterprise, as the pro- 
portional increase in wages in Finland exceeds the corresponding wage in- 
creases abroad. The danger is so much greater as the customs duties have not 
risen nearly to the same degree as the monetary value has decreased. Our 
present customs duties based on weight are 6 times greater than before the 
war, while the wholesale price index, which should be taken as the closest 
basis for a comparison, has increased 10—11 times. 

In order to steer clear quickly from the position approximating crisis 
in the textile market it has been suggested in certain quarters that the import 
of ready made materials should be greatly increased. However, if one obser- 

The textile situa- VES the quick and accelerated recovery of the textile production at home 
jinoteatiefactery, duting the years 194;—48, one has to ask whether at this stage there is suffi- 
tively ewe fare cient reason to import from abroad such highly finished goods as textiles 


should be able to beyond the quantities provided for in the trade agreements already concluded. 
isfy the market. 7, ° 
sausty emer Tt is very natural that consumer circles have grown tired of the shortage of 
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goods, but the textile situation is no longer so bad in our country, that our 
own textile industry should not be able to satisfy the market within a relatively 
near future. Pure luxury goods are purposely left out of the discussion. 

Under such conditions it should, so far as the foreign exchange position 
is concerned, be evident that imports of highly finished textiles should not be 
given preference before the legitimate needs of raw materials and accessories 
of the textile industry at home, have been fully satisfied. The import of 
textiles means an uneconomic application of our scanty foreign exchange. 7, import of 
The home produced goods demand foreign exchange only for raw materials, ready made tex- 
accessories and machinery. If we buy ready made textiles we not only pay for 
them as such but we pay wages, taxation and profit in foreign exchange as 
well. Finally, we should protect our textile industry, the right of existance of 
which may not be questioned, bearing in mind the war time isolation. If we 
neglect this, the development will soon lead to dangers that are much greater 
than the inconveniences emanating from a temporary shortage of textiles, 
which we, by our own efforts, could speedily overcome. 


tiles can soon be 
limited to ex- 
ceptional items. 
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A GLANCE AT THE THIRD QUARTER 


Aon at the economic development during the last quarter shows 
that the activity within trade and industry has continued to be important, 
The development ©OUSiderably better than for instance during the corresponding period a year 


ithin d w 
Sin It should also be recorded that the monetary position has eased, at 


the whole contin- Jeast for the present, and that money has generally speaking escaped further 


rily. depreciation in value. 

If this development is placed against the background of the extensive 
expansion earlier this year, the result is less satisfactory however. The 
production of the export industry has been proportionately weaker than 

Sheautitee wits during the preceding quarters this year, and the same applies to exports. 


a sat It is obvious that many branches of this industry have now to contend with 


ae ess market difficulties. To this should be added that supplies for the home market 


first two quarters _— both with regard to imported goods and industrial production in the 
of the year. 


country — have been cut more during the last months than previously this 
year. Under these circumstances it will be of great importance as far as the 
future supplies are concerned that we have a good harvest at our disposal 
this year. 


INDUSTRY. The industrial production was somewhat weaker during 

the third quarter than earlier this year. Its total volume is thus estimated 

ila have been about 5% less than during the previous quarter, but nevertheless 
ndustrial produc- 


tion was not quite about 20% greater than last year and about as great as during the boom year 
as great during 7 . ° 

the third quarter 1938, in both cases during corresponding quarters. 

as previously this 


year. This estimation in respect of the so called home market production is based 
on information regarding values from a considerable number of representative 
enterprises in different branches. The figures of value have increased since 
the corresponding quarter last year: for foodstuffs and luxury industries, 
metal and machinery industries and the shoe industry by about 60%, for 
the building material industries by 110%, for the leather industry by 120% 
The volume of d= ae ° ° : 
roduction for the and for the textile industry by 140%. The increase in value was something 


ket in- m ° ™ 

Geen tee tee last OVer 70% with regard to the whole of the home market industry. As according 
quarter is estim- ‘ — . 
ated to have been to the calculations of the Statistical Central Bureau the wholesale prices of 
about 20% greater ‘ a e ‘ ‘ 
than a year ago home industrial products have at the same time increased considerably less, 

i te, . , 
cr than “dosing i.e. by barely 50%, it can be reckoned that the actual volume of production 
t rrespon e . 
namie in 1938” has expanded by about 20% during the course of a year. Irrespective of the 


entirely new industrial enterprises which have come into being during the 
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last years chiefly for the needs of the war reparations the remaining volume 
of production of the home market industry last quarter was a little greater 
than during the corresponding period in the boom year 1938. 
The production with regard to the different branches of the export industry The volume of 


production of the 

has developed during the last quarter on the whole parallel with other e: export qindomey 
or ie ast 

production. During the last quarter its volume was somewhat reduced, but quarter is cotima- 
to ave 

was still about 15% greater than a year ago. Despite this the production was hoon about 15% 
greater a 


a little below the level of 1938. year ago, but 
somewhat less 
than during the 

Index of the volume of the export industry; corresponding 
level in 1935 = 100 quarter in 1938. 
Quar- Sawn Paper and Entire export 
ter timber Plywood pulp products industry 


1938 1946 1947 1948 1938 1946 1947 1948 19381946 19471948 1938 19461947 1948 

I 97 45 59 67 152 77 98 120 140 59 85 91 122 $4 77 85 
II 82 55 70 77 41131 77 100 123 116 63 83 101 103 60 80 95 
Ill 75 61 66 74 138 71 96 102 107: 62 76 84 96 63 76 87 
IV 81 60 7o 144 84 100 114 70 76 1oz 68 78 
I-IV 8&4 sy 66 14t° 77 98 119 64 80 106 62 78 


The cutting of timber is estimated to about 200,000 stds for the quarter, The cutting of 


which is about 20,000 stds more than during the corresponding period last just quarter’ wes 


year. During the quarter a total of 221,000 stds was exported as against ota gan 
210,000 stds during the corresponding period last year; at the same time Yome Seo applies 
free exports increased from 201,000 to 221,000 stds. — The production of “ ‘br fee,cxPor* 
plywood increased from 44,000 m* during the third quarter last year to 


47,000 m’ this year. At the same time exports increased from 40,000 to 41,000 al 
sale 0: aper 
m*, of which free exports increased from 36,000 to 41,000 m°. industrial ‘o— 
cts met 
The production of paper industrial products was noticeably less during with difficulties 


the last quarter than earlier this year, yet somewhat greater than during the at ‘ 
e luction o 
corresponding period last year. — The manufacture of cellulose amounted cellulose was this 


21,000 tons 

to 252,000 tons (against 231,000 tons during the corresponding period the greater than a 
year ago, but 

previous year), of which the free exports amounted to only 164,000 tons total exports were 


e ~ " ‘ . 3,000 tons less. 
(209,000 tons the previous year); at the same time war reparation deliveries 








Index of export 
industries’ volu- 
+ meof production; 
" level in 1935= 
D..L ke 100. 








1939 1940 1943 1942 1943 1946 1945 1946 1947 1948 
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._. were reduced from 18,400 to only 400 tons. The production of mechanical 

The production of 
hanical pul i ; . 
mechanical | pulp pulp for sale amounted to 36,000 tons (against 26,000 tons the previous year); 


year 10,000 tons in each year 30,000 tons were free exports, but war reparation deliveries were 
greater than a 


year ago, but reduced from 7,000 to 2,000 tons. The paper production rose to 141,000 tons 

total exports was 

5,000 tons less. (from 135,000 tons the previous year). The free exports, however, stopped 
this year at 105,000 tons (against 113,000 tons previous year); war 
reparation deliveries were reduced from 3,000 to 1,000 tons. 


Index illustrating building. operations in Helsinki; 
level in 1935 = 100 


Quarter Plans approved; Buildings inspected; 
total cubic contents total cubic contents 
1938 1945 1946 1947 1948 1938 1945 1946 1947 1948 
I 230 65 89 39 @©696 176 21 125 90 «58 
I 185 192 89 83 «<I 406 II 128 196 191 
Til 156 66 98 76 74 114 20 35 105. sil 
IV 40I 123 154 99 210— «18 87 67 
I-IV 23 109 %&06 72 177 16 68 8y 
Index of total consumption of cement in Finland; level in 1935 = 100 
Quarter 1938 1945 1946 1947 1948 
I 154 165 98 194 266 
Il 171 87 77 109 195 
Ill 172 82 125 150 163 
IV 199 122 184 102 
I-IV 173 107 125 It 


The volume of POREIGN TRADE. The great expansion of foreign trade during the 


aa ee” ae first half year has not continued during the last quarter. Exports have started 


simte ne pre tO come up against market difficulties and imports have been retarded as 
viously this year. the result of the shortage of foreign exchange and foreign credits. The total 
volume of foreign trade for the third quarter is estimated to be 79% of the 
»normal» (1935 year’s level) as against 97 and 96% during the two previous 
quarters this year and 78% during the third quarter last year. 
The reduction has, as mentioned, affected both imports and exports. 
The volume of imports during the last quarter is calculated to have been 110% 
(of 1935 year’s level) as against 127% the preceding quarter and 102% during 
the third quarter last year. The volume of exports, however, sank to 59% 
Shei dens ates from 66% the preceding quarter and 62% during the third quarter last year. 
gave an export The development of prices has continued to be favourable with regard to 


surplus of nearly 


= ——— the balance of payment. The price tendency has certainly been weak for 
jo oy oe : . , : 
Sara ee masen, MANY kinds of export goods, yet the level has been in proportion considerably 


about 2,000 mil- higher for the goods exported during the quarter than for the imported goods. 


lion marks a year zs 
ago. As a result of this the balance of trade has been less unsatisfactory than the 


disproportion between the volume figures for exports and imports might 
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lead one to expect. The export surplus (fob) over imports (cif) amounted 

to 867 million marks during the last quarter, war reparation deliveries of 

about 1,800 million marks not included on the export side. For. the 
reparation 


° War 
corresponding period last year foreign trade gave an export surplus of 1,965 gene tee 6 
cane P " > pues value of abou 
million marks, war reparation deliveries of about 3,100 million marks not 1,000 million 
. marks ias ar- 
included. ter against about 
. ° ° . 3,100 millions a 
The total value of imports during the third quarter increased from about __ year ago. 


14,000 million marks last year to about 16,800 million marks this year. The 
volume increased by about 8%, the level of prices somewhat more. The 
greatest part of imports consisted of production goods (11,500 million marks), 
of which raw materials for nearly 8,400 million marks were imported and 
machinery and means of transport for 3,100 millions. Considerably less 
i Be, z 50% of last quar- 
consumer goods were imported (about 5,300 million marks) of which 3,400 ter’s hmagente wane 
Taw materials, 


millions were foodstuffs and luxury goods. The values for the most import- 18% | machinery 


and similar items 


ant main groups of imports are demonstrated in the following table. and 20% food- 
stuffs and similar 
Main import groups during the third quarter; value in mill. marks - 

1945 1946 1947 1948 
Grain 276 I 502 2 110 I 261 
Other foodstuffs and luxuries 386 923 659 2118 
Metals and metal goods 206 I 039 2120 2 447 
Machinery and means of transport 143 835 2160 ©3128 
Mineral fuel 70 I 375 2 427 3 161 
Textile goods and textile products 61 Jor 863 1 688 
Chemical raw materials and products 155 846 I 733 1 466 
Other goods 188 876 2044 1 664 





Index of the volume of foreign trade; level in 1935 = 100 
















































































Import Export Total trade 

1945 | 1946] 1947| 1948 || 1945 | 1946 | 1947 | 1948 || 1945 | 1946 | 1947| 1948 
Month 

January 26 | 33] 95 | 105 3] 44] 65 | 60]) 15] 39] 80] 83 
February 23] 32 | 89 | 143 2] 34] 39) 9° 13 | 33 | 65 | 117 
March 21] 45] 33 | 99 3| 50} 28] 79 ]| 13] 47] 31] 90 
April 21 | 40] 35 | 130 5| 48] ss | 98 |] 14] 44] 44 | 116 
May 15 | 48] 81 | 112 51 53 | 90] 56 10} 50] 85] 86 
June 13 | 56] 88 | 142 5| 41] Go] 58 9| 47] 711 93 
July 12 | 72 | 112 | 116 8] 35 64 | 60 10} 49] 82] 81 
‘August 18] 58] 87 | 111 771 qn | Gal $4 18 | 49 | 72] 76 
September || 12 | 53 | 106 | 104 21 | 41 | Go| 64 17| 46] 80] 81 

October 14] 491 95 28) 56| 62 21} $3 | 77 

November 16 | 44 | 103 29} 56] 70 23 | 50 | 86 

December ||__37 |_ 63 | 164 40 | 571 58 39 |_ 59 | 107 
Quarter I 23) 37] 71 | 115 3] 43] 451 75 |] 14] 40] 59] 96 
II 16] 48] 70 }127 5 | 46] 68] 66 11 | 47] 69] 97 
Ill 14 | 61 | 102 | 110 15} 39 | 62] 59 15 | 48] 78] 79 

IV 22] 51 | 118 32 | 56] 63 27| 54] 89 
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Of the total imports bought last quarter 29% were purchased in Great 
Britain, 12% in the United States, 10% in the Soviet Union, 9% in Poland, 
8% in Denmark, 7% in Holland and 25% in all from other countries. 
The total value of free export amounted to about 17,800 million marks 
i during the third quarter this year as against about 16,100 millions last year. 
e export of 


, B ‘ . odes 
cakes eet The price level for export goods was this year on an average about 20% higher 


— - lh. than last year, but the volume of exports on the other hand decreased by 


industrial = about 5%. During the third quarter this year timber and timber products 


ducts was 


200 ion mark were exported for 9,700 million marks (against 8,200 millions last year), 


ter = year paper industrial products for 7,200 million marks (against 7,000 millions last 
* year) and other goods for 830 million marks (against 960 millions). 
Of the total commercial exports during the last quarter 35°94 went to 
Great Britain, 13% to the Soviet Union, 8% to Denmark, 7% to Holland, 
6% to the United States and Sweden and 25% in all to other countries. 
iii etait In addition to free exports we have exports in the form of different kinds 


tion _ deliveries of war reparations. The value of these for the third quarter this year amounted 
play an ever di- 


minishing part into 1,766 million marks as against 3,147 millions last year. Their part as 


our exports; dur- 


ing the third ¢ t ith c ft x 1 
- hird compared with commetcial exports has not been as dominating as previously, 


tage of fice ex especially during the year 1945, as is illustrated by the figures below. 
ports represen 


1946 45%, Commercial exports and exports of warreparations and 
1947 20%, restitutions during the third quarter: 
Of 
peated Goods Reparations etc. Commercial exports 
1945 1946 1947 1948 1945 1946 1947 1948 

Logs, 1 000 cub. m. 261 =123 96 12 50 587 1193 1277 
Sawn timber, 1 000 stds 71 II 9 ° 23 108 =620% = .221 
Plywood 1 000, cub. m. 7.0 10 04 ro) 8 27 36 41 
Bobbins 1 000 tons 0.3 0.2 oor — — 0.5 0.7 0.8 
Prefabricated houses, 1000 tons 6.0 35 29 — 17 39 38 40 
Mechanical pulp » 15 3.9 7.2 1.8 16 25 30 30 
Sulphite pulp » 30 13 10 0.4 20 4° 93 84 
Sulphate pulp » 7.0 73 84 — 25 50 86116 80 
Cardboard » 7.1 Ir 9 0.1 55 25 24 29 
Paper » 17 9.4 3.0 1.1 36 86 113 ~~ 105 
Copper » 1.6 tt 22 ° 0.02 1.3 0.7 0.3 








Index of the 
volume of im- 
ports; level in 
1935 = 100. (3 
monthly average). 
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THE MONEY MARKET. The position on the money market during instal, 
the last months has been considerably easier. The increase in capital in the an tee ote 
financial institutions has grown noticeably more than during previous years. 

Thus the total deposits from the public rose during the quarter from about 

88,800 million marks to about 95,600 millions or by about 6,800 millions, 

of which the commercial banks received 3,600 million marks, the savings 

banks 1,400 millions and the co-operative credit societies 1,100 million marks. the pathic na 
The increase of actual deposits was somewhat less, about 4,600 million sndhe. Gee” aoe 
of which the commercial banks received 1,500 millions, the savings banks ee 
1,200 millions and the co-operative credit societies 1,100 million marks. 

An illustration of the easier situation in the money market is that while 
deposits from the public in the commercial banks increased during the quarter 
by 3,400 million marks, the loans to the public were reduced by 400 millions. 

The surplus deposits with the commercial banks have thus grown by more Dias ciate 
than 3,000 millions marks and the re-discounts have been reduced by ondinteaary have 
approximately the same. The granting of credit by the Bank of Finland to 

trade and industry chiefly through the medium of directly discounted bills, 

togethet with re-discounts, was reduced from 22,200 million marks to 16,600 

millions, or by 5,400 millions marks. The amount of notes in circulation, « 
however, continued to expand during the quarter from 27,200 million marks 

to 28,200 millions. A year ago the amount of notes in circulation was 24,500 

millions and one year before that only 19,100 million marks. 

The foreign balance of payment has somewhat improved as the result, | natn oo 
of the increase in payments for exports. The net indebtedness of the Bank snce of non 
of Finland was thus reduced from about 3,800 to about 3,300 million marks Preved @ little. 
while the balances of the commercial banks were as good as unchanged, or 
just under 300 millions. The foreign net indebtedness of the banks was 


reduced during the quarter from about 3,600 millions marks to about 3,100 
millions. 








Index of the 
velume of ex- 
ports: level in 
1935 = 100. (3 
monthly average). 
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The arable land 
crops were good; 
they are estimat- 
ed to have been 
30% greater than 
the average since 
the outbreak of 
war, yet 15% less 
than the average 
during the last 
pre-war years. 


Total loans of 
the commercial 
banks; final fig- 
ures in amilliard 
marks. 
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THE HARVEST. The preliminary estimation of the harvest which the 
Board of Agriculture have now made shows that the hopes for a good harvest 
were fully realized. The yield of such important crops as potatoes, wheat, 
barley and oats have been considerably greater than during any year since 
the outbreak of war. The harvest of cereals is reckoned to have been 110 
million kilos greater than last year and the potato yield 570 million kilos 
(50%) greater. 


Total arable land crop in million kilos 


Cultivated Fodder units 
Year Wheat Rye Barley Cereals Oats Potatoes hay mill. Index 


1935/39 191 353 185 729 725 I 323 3 520 3 676 100 


1941 146 220 118 484 452 738 1 985 2 247 61 
1942 171 203 139 S13 544 962 2307 = 2.596 71 
1943 176 207 160 S43 472 I 070 2946 2 809 76 
1944 159 166 148 473 343 631 2 815 2 40% 65 
1945 165 156 152 473 330 780 2: 333 2 247 61 
1946 178 144 151 473 334 891 2 094 2 206 60 


1947 196 195 160 SSr 431 I 144 I 720 2 331 63 
1948 250 198 212 660 614 1 681 2 350 3,120 85 
PRICES. The weakening in the rise in prices, which could be observed 
earlier in the year, has also continued during the last quarter. Wholesale 
prices on the home market which during the first quarter of the year rose on 
an average 6% and during the second quarter by 2.6% increased only by 
1.3% during the last quarter. The maximum level was reached in July, after 
which the price level has slowly sunk. For imported goods the rise during 
the quarter was on an average not quite 1.1%, while for the home produced 
goods it was something over 1.3%. Of these latter goods forestry products 
continued to increase considerably (5°) and industrial products, which 
hitherto have lagged noticeably behind, — less, — (3°%), while the price 
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level for agricultural products on the other hand now fell (5%). — The cost 
of living also increased according to the index of the Ministry of Social 
Affairs, by about 5%. 


The price development in the home market; index; level in 1935 = 100 


Increase in °/) since 
1939 1948 1948 Aug. June 
Aug. June Sept. 1939 1948 
Wholesale prices 117 1102 1116 854 I 
Of which: 
Imported goods 105 I 027 1 038 888 I 
Finnish goods 123 1 132 1 147 833 I 
Of which: 
Agricultural products 115 I 431 1 362 1 084 —5 
Forestry products 169 I 474 I 543 813 +5 
Industrial products iI 924 948 754 3 
Cost of living 109 843 885 712 J 


HOME TRADE. Generally speaking the turnover of home trade has 
continued to expand. Index figures calculated on the basis of information 
from a great number of representative enterprises show that the sales during 
the last quarter were nearly 4% greater than during the preceding quarter 
while the price index has increased by only a good 1%. The volume of home 
trade during the last quarter is estimated to have been nearly 40% greater 
than a year ago. 


Index of commodity trade; level in 1935 = 100 


Quarter 1938 1945 1946 1947 1948 

I 153 280 599 767 1 380 

II 138 281 638 792 1 458 

iil 146 280 560 813 I 515 
IV 146 516 789 I 102 
I-IV 145 352 672 870 
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The increase in 
prices during the 
last quarter was 
comparatively in- 
significant, chiefly 
as a result of 
reduced prices 


The volume of 
home trade has 
further expanded 
and was during 
the last quarter 
nearly 40% great- 
er than a year 
ago. 


Total deposits of 
the commercial 
banks; final fig- 
ures in milliard 
marks. 
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THE STOCK EXCHANGE. The tendency on the stock exchange has 
continued to be weak. After a small rise at the end of the second quarter 
the level of prices has fallen since then month by month. The fall in prices 
has been telatively small during the quarter for shipping company shares 
(FAA) or about 1%, similarly for bank shares (2°) while industrial shares 
have in general fallen more noticeably, on an average by 12%. According 
to Unitas’ share index the average price level for shares sank during the 
quarter by 9%. 

Price index for shares; level in 1935 = 100 Changes 
Sept. Sept. Sept. Sept. July Aug. Sept. during the 
1939 1945 1946 1947 1948 1948 1948 quarter, %V/ 
Banks Il4 167 I2J I02 ror 00 97 —_ 2 
Industry 144 661 463 384 326 306 290 —I2 


and all General index 133 499 358 308 272 259 247 —9 


average by 9%. 


The total turnover on the Helsinki Stock Exchange amounted to 283 
million marks during the quarter against 356 millions the preceding quarter 
and 289 millions during the third quarter last year. 





Money market; final figures in million marks 








Commercial Banks 
All banks’ 
foreign debt 





Month Cash Deposits Excess deposits 








1946 |1947 |1948 | 1946| 1947| 1948 | 1946| 1947| 1948 |] 1946] 1947 |1948 





January ||3 586] 2 984)3 204/16 508|17 913|20 152] 9 299] 5 5133/5 156 ||1 166| 4 806|1 631 
February ||2 653] 2 128)2 922/16 593/18 101|20 335| 8130] 3 748|2 215 || 398| 4621|1 525 
March 2 262] 3 085|3 863/16 938|18 774|20 760] 7 299] 5 000|4 585 ||1 289| 3 762/1 162 


April 2 681] 2 256/3 417/16 969|18 939/21 175| 6932] 4 .148|2 950 ||1 487| 4572/3 196 
May 2 406) 2 523/3 113]17 047/18 955/21 154) § 161] 3752] 586 |/6 509) 3722/3 135 
June 2 392] 2 301/3 276/17 270/18 966/21 368] 4616) 4058/1 049 ||8 486] 3 360/3 589 
July 2 322] 2097/3 774/17 234|19 197/21 765| 4961| 3920/2 861 ||9 289) 1940/4 101 


August 2 220] 2 45413 775|17 286|19 645|22 675] 5 356] 5 513/2 853 ||8 620] 1968/3 930 
September |/2 974] 3 131|5 490/17 249/19 514]22 820] 6.072] 6 393/4 224 ||7 439] 690)3 o55 


















































October |/3 095] 3 o50 17 185/19 270 6 528] 5 170 6350] 588 
November ||2 005} 2 299 17 013/19 098 5 194| 2860 5595} 364 
December ||3 756] 6 280 17 564|19 982 5 901| 6676 51$3| 337 
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SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


The tables and diagrams are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the material is presented in a uniform manner. For this purpose all the index 
numbers are founded on the same basis — the year 1935, recommended at an inter-nordic meeting of statis- 
ticians as a suitable basis for calculating indices. 


STATE FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at current 
rates of exchange. — The gold value of the mark is calculated at the selling price of the Bank of Finland for 
dollars; the par of exchange acting as a basis. 


THE MONEY MARKET. In general the tables and diagrams are based on the material provided by the 
official banking statistics. — The internal loans of the Bank of Finland include mortgages, loan accounts, 
discounted and re-discounted bills. — Total deposits in commercial banks include deposits on long term 
and current accounts held by private individuals and accounts of other credit institutions; loans embrace 
Finland bills, individual loans, accounts with overdraft facilities and loans to Finnish credit institu- 
tions. — The deposits in fi ial institutions embrace deposits and cheque accounts of the public in the 
commercia] banks, deposits in savings banks, co-operative credit societies, the Postal Savings bank, the 





savings funds of co-operative societies, mortgage institutions and deposits and cheque accounts of the publio 
in the Central Bank for Co-operative Credit Societies Ltd. 





PRICES. The wholesale price index is the index of the Central Statistical Office. — The cost of living index 
which is officially calculated by the Ministry of Social Affairs,is here given in two different series, the one with 
the year 1935 and the other with the period Aug. 1938—July 1939 as a basis. 


INDEX FOR INDUSTRIAL PRODUCTION. The series of indices are based on the bank’s own material. 
For the export industry the data regarding quantities have been obtained partly from the industrial associations, 
partly from the concerns themselves; the data refer to about 85% of the whole export industry. — Regarding 
the home industrial market, the data for the value of production are received direct from the concerns, altogether 
representing about 40% of the corresponding total production. In calculating the corresponding index of volume, 
the wholesale price index for the home industrial products has been used. The index for the volume of produc- 
tion, which thus can be established therefrom, is however, uncertain, provided the price spread continues to 
be as great as it has been since the war. The index in question will therefore not be given in the form of tables, 
until the price movements have slackened somewhat and before the structure of industrial production has again 
been stabilized. 


INDICES FOR IMPORTS AND EXPORTS. The tables are based on material obtained from the Sta- 
tistical Office of the Board of Customs. Neither war reparation deliveries nor so-called restitution goods are 
included in the export figures. 


COMMERCE. The tables and indices are based partly on the official statistics and partly on the bank's 
own statistics. — The index for shares is based on 13 representative Stock Exchange papers; their share in 
the index is proportionate to the size of the share capital of the different concerns in 1935. 
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STATE FINANCES AND RATES OF INTEREST 

























































































National Debt ES Gold || Rates of interest, 
; value average 
Year ae i to oe 
Month Foreign Total Finnish || ™inimum Deposit 
Taxes Total mark discount rate 
Mill. mks | Mill. mks || Mill. mks | Mill. mks % of par ry % 
1935 2 763 4020 2 597 4559 50.6 4.0 3.8 
1938 1 078 3554 || 3612 5535 $0.3 4.0 3-5 
1944 6098 | 67322 || 15634 | 37.499 47-5 4.0 3.5 
1945 19947 | 85506 || 24735 | 42897 26.2 4.0 3.5 
1946 31587 | 104769 || 52276 | 104 345 17.2 4.0 3.5 
1947 38557 | 118100 57 822 94 261 17.2 4.35 3.5 
1947 July 38 331 | 115 864] 51398 | 113 136 17.2 4.5 3.5 
Aug. 38 389 | 116885 || 52080 | 110946 17.2 4-5 3.5 
Sept. 38770 | 118292 |} 53052 | 111 129 17.2 4:5 3.5 
Oct. 38918 | 118 083 57 225 108 102 17.2 4.5 3.5 
Nov. 38371 | 115 286 || 57582 | 107 259 17.2 4-5 3.5 
Dec. 38557 | 118 100 57 822 94 261. 17.2 5-25 3.5 
1948 Jan. 38 694 | 116200 || 59 693 95 213 17.2 5.25 4.0 
Febr. 39753 | 112930 || 62 863 98 638 17.3 7.25 4.0 
March 40193 | 117244 || 65341 | 100042 17.2 7.25 4.0 
April 41137 | 117341 || 68662 | 103 154 17.2 7-25 6.0 
May 41 $32 | 114380 |} 7oo13 | 103 579 17.2 7.25 6.0 
June 41 495 | 115 704 || 71.458 | 106980 17.2 7.25 6.0 
July 41 876 | 118 823 || 72 539 106 §45 17.2 7.25 6.0 
Aug. 42 248 | 120058 ‘ ; 17.2 7.25 6.0 
Sept. 43 009 | 122 339 17.2 7.25 6.0 
Internal debt = National Debt of Finland | = Foreign debt 
ae 1939 | 1944 1945 1946 1947 1948 rm 
100 100 
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Bank rates of interest 
Lowest discount rate of Bank of Finland — 4 








= Deposit rate of commercial banks 
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THE MONEY MARKET 
Figures for the last day in mill. mks 




































































Bank of Finland Commercial banks Total 
Year Gold deposits by 
the publi 
Month reserve, | Notes in| Credits ona Depo- s |i2 all finan- 
. : : , Loan fae 
foreign |circulation| to State lits sits — 
UIICLIVICS 
1935 1739 1 381 = 782 7980") 7462 13 996 
1938 3 402 2 086 — 1177 10 755 9 212 19 940 
1944 522 | 15 657 17 528 19 976 26 471 16 822 44 $21 
1945 1670 | 13 598 18 450 | 22 397 35 397 22 293 61 401 
1946 1917 | 18233 | 17322 | 29409 | 35430 | 29530 || 69 969 
1947 623 | 25 162 18 386 | 34 896 44 336 37 660 85 428 
1947 July 1251 | 22956 | 19275 | 32033 || 40027 | 36 107 77 264 
Aug. 765 | 23945 | 20938 | 33241 || 41485 | 35971 79 069 
Sept. 778 24 484 20 507 32 396 42 807 36 414 81 102 
Oct. 466 | 25 129 21073 | 33 697 42.970 37 801 81 390 
Nov. 687 | 25 809 17928 | 34207 41 139 38 279 80 303 
Dec. 623 | 25 162 18 386 | 34 896 44 336 37 660 85 428 
1938 Jan. 1486 | 23 258 17850 | 31 843 44 425 39 269 85 678 
Febr. 1935 | 24448 14632 | 32470 || 41954 | 39740 84 182 
March 2588 | 26776 | 17553 | 33855 || 44659 | 40074 87 632 
April 670 | 27850 18210 | 37619 45 220 | 42270 89 047 
May 846 | 27112 14674 | 37117 43 608 43 022 88 090 
June 920 | 27204 | 15794| 37627 || 43837 | 42788 88 845 
July 861 | 27 371 19958 | 38072 46 832 | 43971 91 806 
Aug. 813 28 078 20 718 39 124 46 656 43 803 93 O14 
Sept. 879 | 28189 21 269 38 351 47 468 43 244 95 604 
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IMPORTS 
Value in mill. mks 






























































Raw ma- | Machinery,| Food- Other 
Year terials & | means of stuffs con- Total ||Surplus of 
Month semi- transport, & sumption || imports || imports 
OO || manafactares etc. luxuries goods 
1935 2 433 993 823 1 095 5344 — 896 
1938 3 571 I 923 I 200 I 913 8 607 209 
1944 3 003 1 610 2 629 1 677 8 919 2 587 
1948 2 859 869 2 636 457 6 821 I $93 
1946 10 754 4 887 6 311 2322 24 274 1224 
1947 22 719 10 105 9 635 4512 ||; 46971 1 742 
1947 July 2 445 I 198 870 386 4 899 — 869 
Aug. 2 133 789 722 370 4014 —1 484 
Sept. 2 70§ 875 1178 438 5 196 389 
Oct. 2595 I 102 I 044 477 5 218 334 
Nov. 2076 I 197 I 234 463 4970 —47 
Dec. 3 306 1 673 I 313 867 7 159 3 367 
1948 Jan. 1922 667 892 482 3 963 1 458 
Febr. 1 858 913 I 127 387 4 285 931 
March 1 653 794 625 517 3 589 602 
April 2172 I 328 785 653 4939 472 
May 3 086 1 036 I 294 610 6 026 2 330 
| June 3 $47 1115 I 551 793 7 006 1 805 
July 3 047 1172 I O12 707 5 938 —4I10 
Aug. 2 677 848 I 263 609 5 397 —I0 
Sept. 2 642 I 108 I 104 644 5 498 —446 
Imports & exports, total value 
Imports = J 12-month averages i= Exports 
Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 
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Value of ierperts, main groups 
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| = Consumption goods 
Dotted lines show import price index acc. ‘se trade statistics; level in 1935 — 100 
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EXPORTS 


Value in mill. mks 






































RR IR A TT A 
| | | | | 
Year | Animal Wood Foper Other || Total | | Reparation: 
| foodstuff we & Pulp | free ae 
Month | stuffs goods products goods | exports deliveries 
1935 | 454 2 696 2 516 574 | 6 240 _ | 
1938 | 699 3 360 3 458 881 || 8 398 -— 7 
1944 | 1 2086 | 2 350 1 895 | 6 332 265 
1945 65 1 908 2 529 726 5 228 8 172 
1946 141 9744 II 199 1 966 23 O§0 8775 
1947 55 19 467 21 723 3 983 45 228 10 407 
1947 July | ° 2 650 2817 301 5 768 798 
Aug. | II 2 897 2 315 275 5498 | 827 
Sept. || 4 2 629 1 892 282 4807 | I 523 
Oct. | 2 2 428 1 974 480 4884 | 635 
Nov. | 2 2 329 2 316 370 5017 | 907 
Dec. | 2 1 716 I 723 351 3792 | 919 
1948 Jan. | 3 667 1 603 232 2505 | 742 | 
Febr. | 1 954 2 095 304 3354 | 765 | 
March I 797 1 840 349 2 987 895 
April |, ° I 121 2971 375 4467 | | 1129 
May ° 1 184 2 168 344 3696 | | 1356 
June | I 1 716 3124 360 5 201 | 1 879 
July | I 3 303 2 786 258 | 6348 | | 344 | 
Aug. 6 3 105 2 og 245 tl 5407 | | 405 | 
Sept. | I 3 323 2 378 242 | 5944 | I O17 | 
Value of free exports &» reparation deliveries 
Free exports = 12-month averages == Reparation deliveries 


Dotted lines show export price index acc. to trade statistics; level in 1935 = 100 
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Dotted lines show export price index acc. to trade statistics; level in 1935= 100 
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EXPORT INDUSTRY 





Index of production volume; level in 1935 (for sawn goods & pulp 1934/36) = 100. 
el 











































































































Year Sawn | Pweed ——- Chemical| News- | Other a 
Month | goods | | pulp pulp print paper Pes 
1935 | 100 100 100 100 100 100 100 
1938 84 141 88 124 136 115 106 
1944 | 36 54 14 37 33 III 39 
1945 | so 49 30 42 38 104 48 
1946 1 55 77 28 63 85 138 62° 
1947 | 66 98 30 81 92 153 78 
1947 July | = 61 74 41 65 88 117 67 
Aug. | 65 93 30 72 102 153 75 
Sept. || 73 112 24 84 103 154 85 
Oct. | 76 104 22 81 76 166 82 
Nov. || 66 100 12 77 76 152 75 
Dec. 7o 95 16 81 76 153 78 
1948 Jan. | 66 123 23 go ° 83 169 83 
Febr. || 68 120 31 100 93 189 | 88 
March | 68 117 44 88 90 149 84 
April | 78 134 62 109 131 158 101 
Msy || 735 113 54 93 107 151 92 
June | 78 122 54 93 122 136 | 93 
July | 68 83 48 70 112 131 80 
Aug. | 74 96 42 78 97 139 || 82 
Sept. || 82 124 44 93 112 149 | 96 
Export industry, index of production 
Value = § el peo dg level of 1935 = 100 | = Volume 
1939 1944 1945 1946 1947 1948 
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Export industry, index of production volume 


12-month averages; level in 1935 = 100 
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PRICES OF GOODS 
Index; level in 1935 = 100 (for cost of living also Aug. 1938 — July 1939 = 100) 
emesis ee ee ene ee 



























































Wholesale prices for home market goods Cost of livin | 
Year Agricult. | Forest | Industrial! Im- {| All : Level 
Month products | prod. prod. | ported — Level - Aug oases 
Finnish | Finnish | Finnish | goods || ‘seeds. ||'935=1°} sosqfoo 
1935 100 100 100 100 100 100 93 
1938 117 145 110 104 114 108 100 
| f 
1944 || 260 364 280 333 305 219 201 
1945 || 420 545 399 443 438 307 282 
1946 652 834 594 763 || 686 49° 450 
1947 I O10 1 063 636 904 825 636 584 
1947 July 967 982 613 909 799 648 595 
Aug. I O15 1 169 649 926 853 661 607 
Sept. I 034 I 207 650 926 862 672 617 
Oct. 982 I 271 681 940 882 689 632 
Nov. I 453 I 322 704 957 968 751 690 
Dec. I 571 1 386 738 962 I O10 785 720 
4 1948 Jan. I 504 I 415 771 983 I 026 831 763 
Febr. I 479 I 428 788 992 I 033 820 753 
March || 1 456 I 457 879 995 1 074 829 761 
April I 393 1 458 894 | 1019 || 1079 833 755 
May I 391 I 474 908 I 025 I 089 833 765 
June I 431 I 474 924 I 027 I 102 842 773 
July 1 463 1 566 933 I 027 1124 881 809 
Aug. I 412 1 566 935 I 030 1118 888 816 
Sept. I 362 I $43 948 I 038 I 116 883 812 ‘ 











Home market wholesale prices 
































Home market goods = J Index; level in 1935 = 100 | = Imported goods 
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COMMERCE ETC. 
















































































































































































| || Value of || Helsinki Stock Exchange | | Railway 
- 2 1 } | 
Year || — | Prices of shares;level in 1935= 100 Bank- || goods | 
Month | Index, || Sales |" Bank | Industrial] An || ™Ptcies || traffic | 
| level in h he h } il. track-! 
|| 1935=100 || Mill. mks shares shares snares || Number | axle km | 
l| j {| | } » 
1935 || ‘100 235 100 100 100 )=O | 724 | 686 | 
19 38 } 145 || 222 123 135 131 1 547 | 761 | 
1944 | 208 488 121 282 240 101 | - 
1945 || 352 I 330 134 $40 415 | 79 || 749 | 
1946 | 672 1 188 125 469 363 | 108 || 820 | 
1947 870 I 249 | 104 385 308 Img |i 824 | . 
i 
1947 July 743 70 99 348 | 282 5 | 68 | ' 
Aug. 789 53 98 348 282 | 8 | Jo | | 
Sept. | 897 166 102 384 308 — | Ir | 69 | 
Oct. i 960 152 103 424 337 8 | 69 | 
Nov. || 1071 | 110 103 418 332,—CO&S; 12 64 | 
| Dec. 1326 | 200 104 423 336, 7 Ii 65 | e e 
1948 Jan. I 119 | 122 110 423 337 8 || 66 | 
Febr. || 1 706 105 105 377 304 8 73 «| 
March}} 1 310 | 106 99 313 259 14 79 | 
April || 1368 || 147 102 322 269 II 84 | 
May 1546 | 89 101 315 265 9 73 | 
June 1455 | 122 99 328 273 5 72 
July 1500 | 100 101 326 272 . I 74 | 
| Aug. 1480 | gI 100 306 259 Ir | 7o | 
| __ Sept. 1565 | 93 97. | 290 247 10 | 
Prices of shares on Helsinki Stock Exchange " 
Industrial shares = J Level in 1935=< 100 | = Bank shares 
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Turnover of the wholesale trade } 
Value = J 12-month averages; level in 1935 = 100 | = Volume 
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